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THE MAIN POINTS IN BRIEi-'" : 
• The picture presented by economic 
activity in the Community is still one 
of slackening growth. Nevertheless, 
the most recent business surveys 
indicate that the loss of confidence 
could be nearing its end. 
• Both businesses and consumers con-
sider the pressure to raise both pro-
ducer and consumer prices is no 
longer as strong as in previous 
months. In most member countries it 
is expected that price innation will 
ease. 
• Only 37 % of EEC industrialists still 
cite the trend of demand as a reason 
for their positive investment decisions 
in 1991 (compared with 40 % in 
1990). 
• In March, the Community's leading 
economic indicator was distinctly 
higher than the month before. lt is 
possible that it will no longer go on 
declining. 
• The world leading economic indi-
cator has also stabilized. It could be 
that the low point of the world 
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GRAPH I: Indicators of output and economic sentiment -
European Community 
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GRAPH 2 : Leading indicators for the European Community, 
the USA, Japan and world. 
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Economic growth in Europe continues to be weak. - The picture 
presented by economic acti vity in the Community is one of 
slackening grow th . The mood in industry is persistentl y 
pessimistic. Nevertheless the most recent business survey results 
ind ica te tha t the loss of conlidence is coming to a n end in o ther 
areas. Th is can be seen from the economic indica to rs ava ila ble up 
to Ma rch. The ending o f the Gulf wa r has, mo re tha n a ny o ther 
fac tor. had a posi tive inOuence o n business sentiment in the 
Community. It is to be hoped tha t this development will lead to a 
general cha nge o f trends; but this can be delinitively judged only 
when the present improvement in sentiment is reOected in better 
economic results. 
Varying trends between Community countries. - The business 
survey results indica te tha t in March the mood in industry went o n 
deteriorating slightly in Belgium, Spain. France. Ita ly and the 
Federa l Republic. On the o ther hand , industriali st in Greece. 
Jreland , Po rtuga l. the Netherla nds. but a bove a ll in the United 
Kingdom, were less pessimistic tha n in previous mo nths. The 
va ried pattern of economic activity is a lso reOected in consumer 
assessments of the economic trend . This is pa rticula rly true of the 
FP-dera l Republic of G enna ny. where consumer conlidence has 
again declined . However. it is possible tha t the ma rked 
improvement in consumer conlidence in the o ther member 
countries has been substa ntially inOuenced by the end ing o f 
2 -
hostilities in the Gulf region. It rema ins to be seen whether this 
positi ve development will continue in the coming months. 
In Germany - the results rela te onl y to the western pa rt - the 
main cause of the decline in consumer confidence is probably the 
un favo ura ble economic news from east Germa ny and the plans to 
ra ise taxes. The lirst results of the consumer survey in the eastern 
part of G ermany show tha t consumers there a re still pessimistic 
about the economic situa ti on (see Ta ble 8). 
Both businesses and consumers consider price pressures (producer 
a nd consumer prices) to be no longer as strong as in previou 
months. According to the survey results ava ila ble up to March, in 
most member countries a fa ll in price inOatio n is expected . 
Consumers in the Federa l Republic o f Germa ny were of a 
different opinion. The number o f persons who fea r further price 
rises in the nex t twelve months was significantly higher tha n in 
previ ous months. Consumer uncerta inty in Germa ny about 
general economic expecta ti ons a nd the recently predominantly 
pessimistic judgements o f the personal economic situa tion a re a lso 
reOected in the ex pected increase in u11employme111 over the next 
twelve months. This growing pessimism concerning employment 
prospects, which is conlined to the Federal Republic and is 
presuma bly a lso connected with the economic situa tion in East 
Germa ny, clea rly inOuences the economic ex pecta tions of West 
German consumers. In the rest of the Community, the number of 
those who expect unemployment to increase over the nex t twelve 
months has, however, fa llen. 
The weaker trend in demand has influenced investment decisions. -
Of a ll the fac to rs which most visibly determine in vestment ac tivity. 
industria lists have aga in placed the trend in demand a t the top of 
the list in the most recent investment survey (see G ra ph 3). A to ta l 
of 37 % o f industria lists in the Community con tinue to cite this as 
the main reason fo r their positive investment decisions in 199 L but 
this was substa ntia lly fewer than in previous years. In pa rticula r. 
dema nd has particula rly lost o ut in importa nce in the United 
Kingdom a nd F rance. But beca use of the gloomy economic 
o utlook, prolit and liquidity expecta tio n also lost in importa nce 
as a positi ve inOuence on investment. On the o ther ha nd the 
importa nce of the int roduction of new technologies and of an 
adequa te supply o f ma npower remained uncha nged as a reason 
fo r investing. 
The Community's leading indicator has risen. In Ma rch. it was 
distinctly higher than the month before. In addition to the 
stabilization o f confidence in industry. the main contri butory 
factor was the improvement of sentiment in the construction 
industry a nd a bove a ll the ma rked increase in consumer 
confidence. The-one-percentage- point improvement reOccts the 
fa vo urable inOuence o f the ending of the G ulf wa r. The ma rked 
rise in the indica to r may be the lirst sign that the deterioration in 
this leading indica to r. whjch has persisted fo r over a yea r. is now 
coming to a halt. 
Slower growth of the world economy. Accord 111g to the lead ing 
indica to rs ava ilable up to February. the world economic trend has 
deliniteiy lost momentum since the beginning of 1990. This i true 
of Europe. the United Sta tes and Japa n. However. in the United 
Sta tes. consumer confidence in the economic trend seems to be 
growing somewha t stronger aga in (see Graph 4). The world 
leading indica tor is ca lcula ted by reference to long- range data fo r 
the world 's main economies a nd the results of a world wide survey 
a mong some 400 ex perts. W ith a lead o f a pproximately six 
months. it has in the pas t provided signilica nt correla ti on with the 
real growth rate of the wo rld economy. According to the most 
recent results. the low po int of the wo rld economic trend may have 
been reached . It is to be hoped tha t there will be further 
conlirmati on of these lirst ind ica tio ns o f more buoyant world 
trade. 
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GRAPH 3: Factors influencing industrial Investment by sector in the Community in 1990 (Balances) 
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TABLE I: Factors innuencing industrial investment by sector in the Community (1987-91) - Balances (al 
Demand Fina ncia l resources Technica l Olher Sector or expected erofit s factors (c) fa ctors 
1987 1988 1989 1990 199 1 1987 1988 1989 1990 199 1 1987 1988 1989 1990 199 1 1987 1988 1989 
Basic materials industries 34 39 46 40 39 24 28 33 20 16 30 37 28 30 30 7 6 8 
Metal-working industries 15 22 44 41 35 30 32 24 27 23 43 41 44 51 52 4 4 4 
Equipment goods 45 46 51 45 40 30 26 26 23 21 36 33 32 37 37 II 7 2 
Processing industries 41 41 47 34 31 33 31 25 18 16 43 43 41 35 36 7 7 3 
Food industries 30 35 37 45 46 20 23 29 18 16 34 38 33 36 37 - 5 7 4 
Indus try as a whole (b) 36 40 45 40 37 27 25 26 20 17 34 33 31 34 34 6 6 2 
(a) (b) (c) : See table 2. 
TABLE 2: Factors influencing industrial investment by country (1987-91) - Balances (a) 
Demand Financia l resources Technica l Other 
o r ex:eec ted erofit s factors (c) factors 
1987 1988 1989 1990 199 1 1987 1988 1989 1990 199 1 1987 1988 1989 1990 1991 1987 1988 1989 
B (dJ 33 35 37 39 38 10 15 13 17 17 49 50 52 53 56 13 13 13 
DK - II 49 50 II 41 59 9 61 59 I 
D 22 20 41 57 55 16 12 21 23 18 45 46 41 44 43 6 4 8 
GR 39 38 39 39 39 15 13 13 4 3 39 41 38 36 36 0 10 7 
E 20 23 32 14 14 II 7 9 - 5 - 5 27 18 14 11 11 - 2 - 14 -3 
F 42 51 46 31 25 55 59 49 40 37 26 29 II 15 15 14 19 - 5 
lRL 28 47 48 47 46 25 31 23 30 30 27 29 24 29 28 -3 -6 2 
I 62 75 78 37 37 41 45 40 24 24 15 5 31 34 33 3 6 2 
L 26 37 41 40 36 12 19 21 24 27 33 33 28 41 46 2 5 - 3 
NL 27 32 33 37 39 - 4 - 17 - 14 - 8 - 9 24 31 28 27 27 - 2 - 9 - 9 
p 33 28 29 15 16 lO 4 3 - 2 0 36 26 25 21 24 5 3 - 8 
UK 43 47 39 30 24 28 23 24 11 5 37 40 35 36 38 2 4 4 
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(a) Balances are lhe weighted averages or the percentages or answers describing each factor as 'very stimulating' (coefficient I). 'stimula ting' (0.5). ' limiting· (- 0.5) and ·very limiting' (- I ). The 
answers which do no l mentio n a ny o f these descript ions are not taken into account in calcula ting the above percentages. 
(b} Incl uding the extrac tive industries in the Federa l Republ ic or Germany, Spa in . France. Ita ly. the Netherlands and Portuga l. 
(c) The ma in ones a re technologica l developments. the ava ila bility of la bo urs and its attitude towards the new techno logies. and lastly the technica l conditio ns set by the public a uthori ties before 
they gra nt the inves tmenl perm it. In France the survey dea lt with the obstacles to inves tment incorpo rating new techn ologies. The sign o f the ba lances has been inverted . 
(d) Belgium : only two qua lifica tions were possible : ·positi ve' or ' no innuence' (see (a}}. 
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TABLE 3: Monthly survey of manufacturing industry - Monthly questions and the composite industrial confidence indicator (aJ 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Ranges (b) 1990 1990 1991 1990 1991 
Peak Trough Peak Trough Ill IV Oct. Nov. Dec. Jan. Feb. March 
1972'73 1974'75 1979.'80 1981·83 
INDUSTRIAL B 19 -56 -4 -35 -3 -3 -8 -15 -5 -8 -II -12 -15 -17 
CONFIDENCE DK -22 -2 -4 -7 -7 -7 -7 
INDICATOR D JO -49 2 -40 8 8 JO 8 II JO JO 9 9 7 
GR -2 -7 -2 - JO -3 -I -I -8 -II -10 
E -14 -15 -19 -22 -17 -21 -18 -20 -23 -24 
F 29 -49 5 -39 -8 -8 -18 -21 -17 -18 -20 -19 -21 -22 
IRL -41 20 -40 0 -I -6 -!] -7 -6 -6 -8 -13 -12 
I 31 -59 13 -41 -I -3 -8 -14 -7 -7 -9 -12 -14 -15 
L 16 -65 -4 -3 -I -6 -I I -2 -6 -4 -8 
NL 12 -44 4 -31 0 0 -2 -3 -2 -2 -] -2 -4 -3 p II -25 -5 -6 -6 -8 -8 -5 -5 -6 -9 -8 
UK 9 -60 -18 -18 -29 -36 -25 -29 -32 -31 -40 -37 
EUR 16 -49 3 -36 -3 -4 -9 -13 -7 -9 -10 -ll -14 14 
PRODUCTION B 31 -56 -4 -37 I -I -9 -17 -5 -9 -14 -13 -22 -15 
EXPECTATIONS DK 8 II JO 6 6 6 6 
D 17 -32 10 -30 II 10 12 9 14 10 II II 10 7 
GR 21 II 24 7 23 27 22 10 3 9 
E 18 -20 4 2 -2 -5 I -5 -I -3 -9 -3 
F 33 -29 18 -20 4 6 -7 -JO -II -9 -2 -3 -14 -12 
IRL -21 40 -33 14 17 8 3 I 13 9 7 3 _') 
I 40 -43 24 26 15 10 7 4 8 7 6 4 2 7 
L 84 -80 40 -66 5 I -I -] () -I -3 5 () -8 
NL 26 · -26 20 -13 7 8 7 3 8 6 7 4 I 5 p 30 -13 13 14 10 8 9 9 II II 3 9 
UK 29 -52 -7 -5 -20 -31 -13 -21 -26 -25 -38 -29 
EUR 24 -30 15 -24 7 6 () -4 2 -I 0 -] -7 -4 
ORDER BOOKS B 13 -74 -14 -49 -6 -6 -10 -22 -6 -9 -15 -18 -20 -27 
DK -34 -2 -2 -12 -II -12 -II 
D 5 -73 -6 -59 JO 10 II 7 II II 10 8 9 5 
GR -14 -16 -19 -24 -21 -19 -17 -22 -24 -27 
E 26 -45 -23 -26 -29 -38 -29 -32 -26 -35 -35 -43 
F 26 -69 0 -56 -II -14 -25 -32 -20 -22 -32 -32 -32 -32 
IRL -68 18 -55 -9 -]4 -20 -24 -15 -22 -22 -22 -26 -23 
J 30 -82 7 -66 -6 -5 -13 -28 -12 - II -17 -24 -27 -32 
L 8 -70 -13 -3 -I -13 2 3 --7 -15 -IO - 13 
NL 7 -48 -5 -42 -4 -4 -6 -7 -7 -6 -6 -6 -7 -8 
p 3 -35 -14 -15 -15 -17 -15 -14 -15 -13 -17 -20 
UK -2 -85 -30 -34 -44 -52 -40 -45 -47 -45 - 55 -55 
EUR 15 -70 -7 -56 -8 -JO -15 -23 -13 -15 -18 -20 -23 -26 
EXPORT B 15 -82 -19 -55 -II -10 -15 -28 -6 -18 -21 -- 23 -27 -33 
ORDER DK 14 6 J -I -] -I -I 
BOOKS D -14 -50 -6 -6 -15 -22 -12 -14 -18 -20 -22 -24 
GR -22 -20 -29 -27 -31 -30 -25 --20 -26 -36 
E -27 -31 -30 -33 -26 -32 -31 -32 -34 -33 
F 24 -66 10 -52 -13 -16 -27 -34 -22 -27 -32 -33 -33 -35 
IRL -15 -17 -29 -25 -28 -26 -34 -26 -28 -22 
I 13 -67 -6 -59 -15 -17 -23 -32 -22 -21 -26 -26 -35 -34 
L 9 -80 -33 -29 -20 -10 -23 -23 -14 -10 -8 - II 
p 4 -35 -21 -22 -20 -21 -24 -18 -19 -26 -18 -20 
UK -II -72 -II -13 -24 -35 -17 -29 -27 -30 -35 -39 
EUR -12 -50 -II -12 -20 -28 -16 -21 -24 -25 -29 -31 
STOCKS B -14 37 2 18 4 4 5 6 5 5 5 4 4 lO 
OF FINISHED DK 24 14 20 14 16 14 16 
PRODUCTS D -7 43 -2 31 -4 -4 -8 -8 -9 -8 -8 --7 -9 -8 
GR 12 16 9 12 10 10 8 12 II 13 
E -17 24 15 35 22 22 25 25 22 27 26 22 25 27 
F -14 50 3 42 15 15 22 20 19 23 25 21 17 21 
IRL 35 -6 33 5 4 7 13 7 8 6 lO 16 12 
I -24 53 -8 32 12 14 17 18 17 17 17 17 18 19 
L -14 74 0 58 3 7 I 5 6 0 -3 8 3 4 
NL -3 57 3 39 4 4 5 5 6 6 4 4 5 5 p I 26 14 16 13 14 17 10 12 15 14 12 
UK -I 42 17 16 22 25 22 21 23 22 28 26 
EUR - JO 48 -I 31 9 10 12 12 II 12 13 12 12 13 
SELLING-PRICE B 64 -10 39 12 6 4 8 5 8 5 10 5 5 5 
EXPECTATIONS D 55 4 38 4 16 13 17 17 17 19 15 19 18 14 
GR 31 29 33 30 41 34 25 28 32 31 
E 5 I 6 0 7 7 4 3 -2 _') 
F 76 15 62 17 16 17 17 14 17 22 13 17 17 9 
IRL 64 77 20 I -4 I 2 3 3 -3 12 -2 -3 
I 76 10 87 37 20 17 18 18 22 18 15 21 18 14 
L -46 74 -38 -6 -4 -26 - 31 -28 -28 -23 -24 -31 -37 
p 21 16 26 23 28 26 24 25 21 22 
UK 70 7 23 23 20 9 23 20 16 16 6 5 
EUR 64 9 53 22 17 15 17 13 18 18 14 17 13 JO 
(a) The indicator is an average of the responses (balances) to the questions on production expectations, order-books and .c.,toch (the latter with inverted sign). 
(b) These are the extreme (high and low) values of the balances of the different questions, reached in the course of 1972-1975 and 1979-1983. rL'spcctive!y. 
Xote (s.a.) = sea~onally adjusted. : = not available. () = estimated. 
• 
~- 5-~ 
TABLE 4: Indicators of output and economic sentiment 
Ranges 1990 1990 1991 1990 1991 
Peak Trough Peak Trough Ill IV Oct. Nov. Dec. Jan. Feb. March 
1972/73 1974/75 1979/80 1981/83 
B gross domestic product 1985= 100 
index of industrial production 116,9 
I. industrial confidence indicator 19 -56 -4 -35 -3 -3 -8 -15 -5 -8 -11 -12 -15 -17 
2. construction confidence indicator 9 -36 -7 -65 -3 -2 -9 -8 -9 -8 -9 -II -9 -5 
3. consumer confidence indicator 7 -18 -7 -31 -I 1 -8 -12 -8 -8 -9 -13 -15 -7 
4. share-price index (c) 184,6 181,0 166,1 179,3 172,4 165,4 160,5 156,7 180,8 200,3 
= 5. economic sentiment indicator 109,0 98,9 103,9 96,8 104,7 104,9 102,4 101,4 102,7 102,5 102,0 101,1 100,7 102,4 
DK gross domestic product 1985= 100 
index of industrial production 107,8 107,3 106,7 1095 109,2 101,5 
I. industrial confidence indicator -22 -2 -4 -7 -7 -7 (-7) (-7) -7 (-7) (-7) 
2. construction confidence indicator -37 -24 -28 -30 -29 -30 (-30) (-30) -29 (-29) (-29) 
3. consumer confidence indicator -16 5 -22 -8 -9 -9 -3 -12 -9 -5 -4 -6 0 
4. share-price index (c) 146,l 147,9 139,2 149,7 141,2 138,6 137,7 140,2 149,9 159,l 
= 5. economic sentiment indicator 98,7 98,4 98,0 98,0 97,9 98,0 98,1 98,3 
D gross domestic product 1985 = 100 117,6 
index of industrial production 117,9 118,6 120,9 121,7 120,7 120,4 
1. industrial confidence indicator 10 -49 2 -40 8 8 10 8 II 10 10 9 9 7 
2. construction confidence indicator -4 -72 11 -64 -I -3 0 1 -2 2 1 3 -I 0 
3. consumer confidence indicator -22 9 -31 -4 -7 -5 -3 -3 -6 -7 -9 
4. share-price index (c) 156,0 156,7 135.4 136,6 135,2 134,0 137,0 128,0 137.7 144.2 
= 5. economic sentiment indicator 103,8 97,0 103,6 94,7 103,2 103,l 102,3 101,7 102,2 102,3 102,3 101,7 101,8 101,5 
F gross domestic product 1985= 100 116,3 
index of industrial production 112,5 113,4 112,2 113,5 111,8 111,2 
I. industrial confidence indicator 29 -49 5 -39 -8 -8 -18 -21 -17 -18 -20 -19 -21 -22 
2. construction confidence indicator -17 -57 -6 -8 -8 -7 -8 (-8) (-8) -7 (-7) (-7) 
3. consumer confidence indicator -9 3 -27 -13 -12 -17 -20 -16 -18 -18 -23 -22 -16 
4. share-price index (c) 223,7 214,0 189,8 197,4 189,7 189,2 190,5 183,5 194,3 214,3 
= 5. economic sentiment indicator 107,8 97,6 101,8 95,l 103,5 103,4 101,6 101,2 101,9 101,5 101,4 100,6 100,7 102,2 
IRL gross domestic product 1985= 100 
index of industrial production 147,8 143,6 145,4 
I. industrial confidence indicator -41 20 -40 0 -1 -6 -II -7 -6 -6 -8 -13 -12 
2. construction confidence indicator -60 6 8 -18 -15 -18 (-18) (-18) -15 (-15) (-15) 
3. consumer confidence indicator -41 12 -44 -7 -9 -10 -14 -13 -6 -10 -12 -13 -17 
4. share-price index (c) 269,2 262,5 213,4 241,3 207,9 224,7 207,7 199,0 238,6 286,2 
= 5. economic sentiment indicator 109,1 96,7 103,6 98,1 103,5 103,2 102,2 101,6 101,9 102,6 102,0 101,7 101,6 101,4 
gross domestic product 1985= 100 116,0 
index of industrial production 117,7 118,5 115,9 115,9 114,9 116,9 
I. industrial confidence indicator 31 -59 13 -41 -I -3 --8 -14 -7 -7 -9 -12 -14 -15 
2. construction confidence indicator -8 -56 -5 -51 6 3 -7 4 7 -11 -18 -6 7 JO 
3. consumer confidence indicator -6 -6 -13 -14 -13 -13 -12 -14 -17 -10 
4. share-price index (c) 194,3 189,9 150,9 152,4 160,7 143,5 148,6 143,2 149,6 164,4 
= 5. economic sentiment indicator 103.8 97,4 101,6 97,6 101,6 101,4 99,6 99,4 99,9 99,5 99,5 99,2 98,9 100,1 
NL gross domestic product 1985= 100 IB,5 
index o( industrial production 108,6 109,9 112,2 109,4 110,7 116,4 
1. industrial confidence indicator 12 -44 4 -31 0 0 -2 -3 -2 -2 -1 -2 -4 -3 
2. construction confidence indicator 3 -47 3 -46 -1 -2 -2 I -I 2 -1 -2 -4 
3. consumer confidence indicator 6 -15 5 -37 3 4 -4 -8 -2 -6 -5 -8 -JI -6 
4. share-price index (c) 131,1 128,7 119,8 129,8 120,8 119,6 119,1 118,4 129,l 142,0 
= 5. economic sentiment indicator 107,8 100,7 105,3 97,J 101,7 101,6 100,2 99,7 100,6 99,9 100,2 99,6 99,3 100,2 
t:K gross domestic product 1985= JOO 116,3 
index of industrial production 109,2 108,4 106,7 107,9 106,3 105,9 
I. industrial confidence indicator 9 -60 -18 -18 -29 -36 -25 -29 -32 -31 -40 -37 
2. construction confidence indicator 7 -62 -28 -41 -55 -69 -55 (-55) (- 55) -69 (-69) (-69) 
3. consumer confidence indicator -33 14 -26 -26 -28 -23 -22 -25 -27 -16 -24 -25 -17 
4. share-price index (c) 173,3 172,2 162,8 174,4 161,8 161,0 165,5 161,1 171,9 190,3 
= 5. economic sentiment indicator 103,8 97,7 104,9 98,8 98,3 97,7 96,9 96,5 97,1 96,6 97,1 96,4 95,9 97,2 
EUR gross dome.,ric product (a) (b) 1985= 100 116,4 
index o( industrial production 114,3 114,7 114,3 114,7 114,0 114,1 
I. industrial confidence indicator 16 -49 3 -36 -3 -4 -9 -13 -7 -9 -10 -11 -14 -14 
2. construction confidence indicator -I -50 -6 -JO -14 0 -11 -14 -16 -15 -13 -12 
3. consumer confidence indicator 5 -17 1 -22 -9 -9 -12 -14 -13 -13 -11 -15 -15 -1! 
4. share-price index (c) 174,8 172,6 156,5 164,6 156,9 154,9 157,6 152,3 163,2 178,3 
= 5. economic sentiment indicator 107,5 96,6 104,1 97,4 102,5 102,1 100,5 100,0 100,7 100,3 100,6 99,7 99,7 100,7 
(a) Weighted total of quarterly figures for the Federal Republic of Germany, France, Italy, the Netherlands and the UK. 
(b) For the Federal Republic of Germany, gross national product for quarterly data. 




TABLE 5: Survey of the construction industry 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Range Range 1990 1990 1991 1990 1991 
Peak Trough Peak Trough Ill IV Oct. Nov Dec Jan Feb March 
19)2/73 1974/75 1979/80 1981183 
CONSTRUCTION B 9 -36 -7 -65 -3 -2 -SJ -8 -9 -8 -9 -11 -9 -5 
CONFIDENCE DK -36 -24 -28 -30 -29 -30 (-30) (-30) -29 (-29) (-29) 
INDICATOR(al D -4 -72 11 -64 -1 -3 0 I -2 2 I 3 -1 0 
GR -78 -23 -21 -19 -19 -19 (-19) (-19) -19 (-19) (-19) 
E* 15 22 -1 5 2 -5 0 -II JO 16 
F -17 -57 -6 -8 -8 -7 -8 (-8~ (-8) -7 (-7) (-7) IRL -60 6 8 -18 -15 -18 (-18 (-18) -15 (-15) (-15) 
I -8 -56 -5 -51 6 3 -7 4 7 -II -18 -6 7 JO 
L 26 -45 31 -77 JO 7 7 12 8 5 7 16 13 8 
NL 3 47 3 -46 -I -2 I -2 I -I 2 -I -2 -4 
P* 
-13 -19 -21 -16 -31 -14 -17 -18 -18 -13 
UK 7 -62 -28 -41 -55 -69 -55 (-55) (-55) -69 (-69) (-69) 
EUR -1 -50 -6 -JO -14 -13 -11 -14 -16 -15 -13 -12 
ORDER-BOOKS B -13 -47 -20 -76 -14 -14 -18 -18 -20 -17 -18 -20 -16 -17 
DK -38 -33 -42 -47 -47 -47 (-47) (-47) -47 (-47) (-47) 
D -17 -84 2 -75 -13 -12 -14 -9 -14 -13 -14 -]] -9 -7 
GR -78 -48 -45 -39 -49 -39 (-39) (-39) -49 (-49) (-49) 
E* 25 33 II -4 15 II 8 -17 I 5 
F -26 -73 -14 -15 -15 -16 -15 (-15) (-15) -16 (-16) (-16) 
IRL -58 3 8 -20 -4 -20 (-20) (-20) -4 (-4) (-4) 
I -25 -68 -8 -62 5 5 -13 4 -5 -14 -20 -7 6 14 
L -21 -50 15 -79 4 I 3 6 0 0 9 9 9 -] 
NL -8 --81 -JO -61 -7 -7 -9 -JO --8 -II -9 -11 -9 -II 
P* 
-36 -46 -48 -43 -54 -43 -48 -42 -50 -37 
UK -1 -74 -31 -44 -61 -80 -61 (-61) (-61) -80 (-80) (-80) 
EUR -9 -64 -13 -15 -23 -21 -21 -23 -24 -24 -21 -19 
EMPLOYMENT B 31 -24 7 -53 8 JO 2 2 3 2 0 -1 -2 8 
EXPECTATIONS DK -35 -14 -14 -12 -II -12 (-12) (-12) -II (-11) (-11) 
D JO -60 20 -53 II 6 14 JO l] 16 15 16 7 7 
GR -77 3 4 I II I (I) (I) II (II) (11) 
E* 5 10 -13 13 -12 -20 -8 -5 19 26 
F -8 -47 3 0 0 3 0 (0~ (0~ 3 (3) (3) IRL : -61 9 8 -15 -26 -15 (-15 (-15 -26 (-26) (-26) 
I JO -44 2 -39 7 0 -1 3 18 -7 -15 -4 7 6 
L 31 -39 46 -75 16 13 10 18 15 9 5 22 16 16 
NL 14 -13 15 -31 5 4 II 6 9 JO 13 9 5 3 
P* 11 8 7 JO -8 16 14 6 14 II 
UK 15 -50 -25 -38 -48 -57 -48 (-48) (-48) -57 (-57) (-57) 
EUR 7 -35 2 -4 -4 -5 -I -5 -7 -5 -5 -5 
PRICE B 75 25 61 -18 17 14 8 7 II 8 6 8 6 8 
EXPECTATIONS D 48 -37 48 -49 31 25 20 21 21 18 20 21 20 22 
GR 9 12 8 2 19 2 (2) (2) 19 (19) (19) 
E* 33 34 27 31 11 25 45 48 33 II 
IRL JO ---0 -II -46 -II (-11) (-11) -46 (-46) (-46) 
I 85 30 79 2 44 34 42 35 50 32 43 30 38 36 
L 82 II 81 -49 II II 12 16 17 12 8 16 JO 23 
NL 55 47 60 54 55 60 64 61 61 41 
P* 41 34 41 55 44 47 32 59 55 51 
UK 74 -21 -31 -47 -54 -50 -54 (-54) (-54) -50 (-50) (-50) 
EUR 21 12 II 10 14 8 12 JO II JO 
(a) The indicator is an average of the responses (balances) to the questions on order-books and employment expectations. 
* Not seasonally adjusted. 
TABLE 6: Results of business surveys in the retail trade (a) (bi 
__l2filJ. 1990 1991 
1985 1986 1987 1988 1989 1990 Dec Jan Feb. March Apr. May June July Aug Sept Oct. Nov Dec Jan f"ch M..!fch 
PRESENT B(d) --0 -I -II -5 4 15 13 22 24 31 25 18 3 14 28 IO 3 I 4 9 -16 -3 
BUSINESS DK 20 37 15 15 27 
SITUATION D -24 -9 -5 -3 0 28 21 10 15 18 12 29 15 34 30 40 44 45 49 38 22 35 
E -19 -21 -34 -28 -33 -30 -33 -29 -26 -40 -36 33 -31 -40 38 -34 -36 -42 -33 
F(c) -26 -8 -15 -9 -6 0 12 -1 -7 7 -IO I 6 -27 
I (c)(d) -I I 4 6 I 6 -I 4 I --0 -I -7 
NL 47 39 34 41 46 45 43 39 47 55 53 46 48 47 48 39 42 46 39 43 44 
p 
-7 -12 -3 -13 -4 -4 20 -12 -12 -11 -19 -14 -14 -12 13 -12 -12 -18 
UK(e) 23 20 22 25 6 -7 5 17 l 8 3 -6 -5 -I -10 -14 -19 -31 -21 -27 -38 -26 
EUR 2 I 3 I 5 (5) 8 (7) (5) (3) 5 (0) 9 (7) 3 (2) 3 (7) 2 (-5) 
VOLUME B(d) 7 6 12 II 12 7 12 4 4 I 7 6 16 12 9 -8 9 18 8 4 17 22 
OF STOCKS DK 19 18 19 13 19 
D 24 26 26 25 19 IO 17 12 18 12 13 10 12 9 2 5 13 IO 7 I 20 15 
E -5 I 6 7 3 4 7 8 II 4 5 4 2 10 5 8 2 4 3 
F(c) 15 II 19 20 14 15 II 13 19 16 13 19 8 14 
I (c)(d) 26 21 19 21 27 27 24 29 31 22 28 31 
NL 8 14 14 8 IO 6 8 12 9 II IO II 8 6 8 13 II 9 4 9 9 
p 15 16 17 16 8 20 22 13 27 28 19 I 14 14 14 12 13 9 
UK 20 18 10 9 22 23 28 23 14 23 17 25 26 23 14 22 22 30 35 31 33 33 
EUR 19 19 18 16 16 (18) 15 (15) (15) (15) 18 (18) 17 (13) 12 (16) 19 (19) 14 (20) 
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TABLE 6 (continued): Results of business surveys in the retail trade (a) (b) 
1989 1990 1991 
1985 1986 1987 1988 !989 1990 Dec Jan. Feb. March Ape May June July Aug. Sept Oct. Nov. Dec Jan Feb. March 
INTENTIONS B(d) --6 -2 --4 0 6 7 7 12 14 17 4 -1 -14 12 26 10 -5 2 4 -5 -5 -10 
OF PLACING DK 13 8 11 23 19 
ORDERS D -16 -10 --6 --6 0 13 2 4 6 9 6 10 8 16 24 21 18 17 16 21 10 18 
E 6 3 10 -2 16 18 26 18 5 -2 7 8 18 7 6 -3 l 14 30 
F(c) -30 -19 -20 -20 -17 -12 -18 -8 -12 -20 -II -2 -21 -30 
l(c) (d) -JO -10 -7 -9 -14 -JO -4 -16 -13 : -21 -19 -33 
NL 21 13 3 15 17 14 20 22 23 14 16 18 24 22 19 12 12 7 6 9 10 
p 
-13 -5 -23 JO 2 l -2 -11 -1 -21 -24 -5 1 -1 -14 -18 -5 3 
UK 24 26 33 31 4 --6 -,-g 8 9 9 5 -10 0 -ll -7 -ll -12 -22 -34 -33 -31 -39 
EUR -4 -2 -2 -3 -1 (-4) 0 (1) (6) (3) -4 Hl -3 (1) 0 Hl -3 (-7) -11 (-12) 
EXPECTED B(ctJ 2 11 8 8 14 7 7 7 25 14 7 -7 -9 22 35 7 -1 -12 -10 -13 II 8 
BUSINESS DK 28 31 34 45 44 
SITUATION D -7 3 5 10 19 19 14 14 16 18 21 18 21 23 24 19 23 17 23 12 18 
E 15 23 19 13 28 30 32 27 20 10 20 21 17 10 8 4 8 29 47 
F(c) -17 -38 -34 -18 -20 -19 -14 -15 -19 -32 -19 -41 -27 
I (c) (d) II 8 4 5 -I 6 8 10 -3 -16 -13 -23 
NL 41 31 22 34 34 35 39 35 38 34 36 38 43 37 33 28 24 26 16 21 24 
p II 24 7 42 23 37 33 20 24 16 15 16 21 26 18 14 13 29 
UK 35 35 38 35 6 -,-g 1 -I -13 -18 --6 
EUR 11 2 2 5 3 (4) 3 (7) (9) (8) 7 (6) (5) (4) (-2) (-5) -2 (-3) (-8) (--6) 
(a) not seasonally adjusted. 
( ) = estimation. 
(b) percentage balances; (c) bi-monthly; (d) excl. large multiple shops; (e) refers to volume of sales for the time of the year. 
Source. EC Survey in the retail trade. 
TABLE 7: Expected employment in the retail trade (al 
Balance of respondents expecting employment up, unchanged, down 
1987 1988 1989 1990 1991 
II III IV II III IV II III IV II III IV 
- Food, B 3 -6 --4 3 JO 2 6 8 4 -1 -1 13 8 -1 6 6 
drink, DK 0 5 
and tobacco D 0 1 2 -1 6 2 15 2 8 8 14 3 15 18 14 7 
E 3 15 6 --4 --4 -1 3 0 -1 -1 
F : : : : ; -11 -24 
I 0 2 -5 7 --4 8 -1 -3 5 II 4 4 -3 -2 7 -2 
NL 2 14 1 4 9 9 7 7 11 6 9 11 8 10 9 5 4 
p II 6 7 4 9 8 4 34 4 
UK 13 44 27 47 37 25 33 46 22 42 34 25 12 9 17 13 12 
EUR(c) 3 12 5 13 10 10 13 12 12 16 13 7 8 9 10 2 
- Textiles, B 12 l -13 2 0 2 5 8 --4 11 6 18 10 14 21 5 
clothing, DK --4 12 
footwear D -9 -1 -6 -10 -7 -11 -5 --4 7 -1 -2 -5 0 I 
E 3 5 0 1 -3 -1 -2 -3 0 -1 
F -8 --4 -5 -9 -13 -13 -8 -6 -12 -7 --4 -5 -7 -7 -7 -1 -8 
I -19 -8 -14 -12 -11 -7 -14 -11 -20 -12 -10 -15 -9 -8 -15 16 
NL 16 7 7 1 2 7 4 2 3 4 2 3 8 6 8 4 7 
p 
-] 
-3 0 1 1 2 -1 I 2 
UK 40 65 55 50 20 40 29 32 24 3 38 14 32 15 13 -11 -15 
EUR(c) I II 6 3 -2 5 2 I -2 --4 7 -1 3 -1 -1 --4 
- Household B -9 0 0 0 --4 0 2 -1 -9 0 1 -11 -12 -7 12 -8 -10 
goods DK -2 8 (total) D -2 0 -1 --4 2 0 l -2 -2 0 4 -2 4 5 7 5 
E 6 12 7 -1 4 6 3 3 I 3 
F -11 --4 -6 -2 -7 -1 -3 -11 --4 I -1 l -6 I -3 10 4 
I -9 -1 4 -2 1 -9 2 10 3 4 -8 5 -1 --4 -10 ---6 
NL 12 11 7 7 8 5 8 8 12 5 4 6 8 6 15 34 10 
p 
-38 7 4 -1 -I 0 -1 -5 -7 
UK 19 44 8 39 --41 20 62 12 27 -16 -18 -6 -7 -16 -3 -35 -27 
EUR(cl -2 6 1 4 -7 2 10 5 5 -1 --4 0 -1 -2 0 -3 
- Motor B 0 0 -13 9 8 0 2 0 0 10 13 2 16 5 -2 4 
vehicles DK 0 6 
D -7 12 -6 -12 -5 -7 --4 -7 7 2 -5 -1 4 10 9 I 
E 19 28 12 l 5 10 7 2 ---6 --4 
F 5 3 -9 7 0 I -7 -7 -2 3 -3 -5 --4 0 --4 -7 -I 
I -23 -16 -17 -15 I --{, 9 8 22 25 21 --4 10 18 3 -22 
NL 21 10 2 1 --4 -3 -11 -11 -1 2 4 3 5 6 6 7 6 p 25 2 18 10 5 2 0 4 8 
UK 9 19 13 28 7 31 35 49 40 37 32 9 0 2 -10 -32 -57 
EUR(cl -3 5 -5 --4 0 3 5 9 15 13 8 1 3 7 I -11 
-- Retail B 0 5 -2 -8 2 4 4 5 0 6 3 10 8 10 10 2 
trade- DK -1 12 
Total D --4 4 -2 --{, 0 0 5 --4 2 1 7 l 6 8 9 5 
E 8 II 6 0 2 4 4 3 -1 0 
F -14 --4 -11 -5 -13 -3 -5 2 -11 -3 --4 5 -10 2 -5 -1 -11 
I -10 -3 -5 -1 -3 -3 -1 0 2 7 3 -2 1 I -3 -9 
NL 11 11 6 5 6 7 I 4 7 7 8 6 8 9 9 6 6 p 7 l 5 l 4 3 4 7 4 
UK 20 38 25 41 16 28 33 37 26 26 24 13 10 5 3 -12 -22 
EUR(cl -2 7 0 4 0 4 6 7 5 6 6 4 3 5 2 -2 
(a) nots.a.; (b) net balances of positive and negative replies (in %) ; (c) Spain included since IV.I988; Portugal included since 1.1989. 
Source. EC Survey in the retail trade. 
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- 16 -13 
-3 -9 
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- 10 - 17 
-21 -25 
- 19 -20 
- 36 -28 
- II -7 
- 45 - 47 
- 16 - 19 
- 45 -43 
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TABLE 9: Consumer opinion on economic and financial conditions (a) 
1984 1985 1986 1987 1988 1989 1990 1990 1991 
July Aug. Sept. Oct. Nov. Dec. Jan. Feb. March 
CONSUMER B -27 --21 -16 -11 --{i 1 0 5 3 -5 -8 ---S 9 13 -15 -7 
CONFIDENCE DK 6 3 -3 -9 -14 -14 -8 -II -9 -8 -12 -9 -5 --4 -6 0 
INDICATOR (b) D -JO -8 3 -1 -4 I I 4 3 -4 -5 -3 -3 -6 -7 -9 
GR -4 -5 -19 -28 -20 -13 -25 -22 -25 -28 -28 -24 -23 -28 -26 -25 
E -5 -8 -2 I -2 2 0 -11 -10 -8 ---6 -13 -9 -2 
F -23 -22 -13 -17 -11 -II -13 -II -10 --16 -16 18 18 -23 -22 -16 
IRL -33 -28 -27 -28 -16 -7 -7 ---6 -8 -12 -13 -6 -10 -12 -13 -17 
I -15 -II -4 -3 -4 -6 -6 -3 --4 -11 -13 -13 -12 -14 -17 -10 
NL -22 -7 4 -2 I 9 3 6 5 0 -2 -6 -5 -8 -II -6 p 
-4 0 -7 -10 -2 2 3 -4 -5 -2 4 I -2 4 
UK -4 -11 -7 4 2 -18 -26 -27 -28 -29 -25 -27 -16 24 -25 -17 
EUR(c) -14 -13 -5 -5 -5 ---6 -9 -6 -7 -13 -13 -13 -11 -15 -15 -II 
FINANCIAL B -31 -26 -14 -8 -5 -2 -I 2 0 -3 -4 -3 -5 -5 -5 -3 
SITUATION DK -2 -3 -I -I --4 -5 -2 -I -2 -2 -2 -2 -3 -2 -1 -I 
OF HOUSEHOLDS D -11 -8 I l 0 0 2 3 3 I -I I 0 l 0 -3 
GR -8 -7 -24 -32 -21 -13 -32 -31 -34 --40 -37 -34 -34 -33 -35 -33 
E ---6 -9 -4 -3 -4 -2 -2 --4 -7 -5 -4 -4 --4 -2 
F -15 -15 -II -14 -9 7 -7 - 5 -5 -8 -8 -9 9 -8 -8 8 
IRL -42 -36 -34 -31 -23 -17 -17 -19 -15 -18 -19 -16 -19 -19 -16 -23 
- - over last 12 months I -12 -10 ---6 -4 -3 -4 -3 -3 -3 --4 -7 -6 -5 -6 -6 --4 
NL -26 -16 -3 0 2 7 10 II 12 9 10 9 9 7 7 3 p 
-5 -2 -5 -8 -3 I I -3 -3 --4 2 -I -3 0 
UK -15 -16 -13 -5 ---6 -17 -27 -29 -26 -28 -29 -28 -24 -27 -25 -24 
EUR(cJ -15 -13 -7 ---6 -5 -6 -7 -7 ---6 -8 -9 -9 -8 -8 -8 -8 
B -18 -14 -5 -I 2 3 4 8 5 4 I 2 0 -I --1 2 
DK 3 3 2 2 I 0 4 4 2 7 3 4 2 6 4 8 
D ---6 -4 2 1 -1 I 2 3 3 0 2 I 0 -1 -2 -7 
GR 6 5 -II -20 -12 -2 -15 -12 -18 -23 -19 -17 -17 -23 -24 -21 
E I 2 5 5 4 6 4 -2 2 3 4 -] 3 6 
F -7 -5 -2 -4 0 I 0 I 2 -2 -2 -2 -2 -5 -4 0 
IRL -22 -16 -14 -14 -9 -5 ---6 -4 --{, -10 -8 5 -8 -9 -6 -10 
- over next 12 months I -3 -2 I 2 2 2 I I I 0 -3 - I -1 -2 --4 I 
NL -17 ---6 2 2 4 8 6 6 7 5 5 3 3 I I I p I 4 -] -2 4 7 8 I 0 4 9 5 3 7 
UK -3 -5 -3 4 I -9 -13 -13 -13 -13 -7 -10 -2 -9 -7 I 
EUR1cJ -8 -4 I 0 -] () -I 3 -2 _1 0 -3 3 -I 
GENERAL B -57 -37 -27 -19 -16 -I -2 5 1 -JO -14 -14 -16 -22 -26 -21 
ECONOMIC DK 4 2 -9 -20 -28 -24 -15 -21 -18 -19 -21 -16 -9 -3 6 3 
SITUATION D --14 -10 7 -2 -9 4 7 II 9 -1 -1 -3 I -2 -5 -11 
GR -4 -7 -27 -33 -22 -22 -43 -39 -40 --39 -40 -33 -29 -30 -32 -30 
E -8 -17 -9 -4 -7 0 -4 -17 -19 -15 -14 -16 -13 --7 
F -54 -52 -34 -39 -28 -26 -28 -26 -26 -31 -32 -35 -35 -37 -36 -34 
IRL ---65 ---60 -57 -58 -30 -II -8 -7 -II -13 -18 -4 -12 -16 -19 -22 
- over last 12 months I -36 -25 -10 -6 -12 -18 -16 -11 -11 23 -24 -28 -26 -31 -29 -25 
NL -19 7 17 -1 I 18 4 6 6 -2 -9 -17 -18 -II -19 -19 p 3 5 -5 -13 -I 4 5 -3 5 -2 7 8 3 10 
UK -25 -36 -29 -4 -4 -36 -52 -51 -56 -56 -53 -55 -44 -57 -59 -54 
EUR1c) -31 27 -14 -13 13 -14 -18 -14 -17 24 -24 -26 23 -26 27 -25 
B -33 -19 -12 -8 ---6 2 -2 4 I -15 -16 -14 -18 -29 -26 -8 
DK 6 4 -6 -13 -19 -15 -9 -14 -14 -16 -15 12 I --4 8 3 
D -10 -6 2 -7 -12 -I -I 4 2 -7 --8 -7 -5 -II -15 -16 
GR 10 6 -12 -20 -13 -6 -7 -I --{i -8 -6 0 -3 -12 -10 -10 
E I -2 2 2 -4 2 --4 -24 -17 -13 -II -23 -13 I 
F --45 -32 -16 -23 -II -13 -17 -13 -13 -27 -27 -26 -25 -36 -34 -19 
IRL -29 -25 -24 -28 -10 2 -I 3 -6 -14 -14 -I -7 -15 -21 -16 
- over next 12 months I -9 -7 3 -2 -2 -6 -6 -I -2 -19 -20 -17 -18 -23 -33 -13 
NL -5 8 10 -7 -3 8 -8 -2 -12 -19 -23 -30 -28 -38 -39 18 
p 2 7 -2 -6 2 6 6 --{i -6 -1 9 -1 0 12 
UK -10 -15 -13 3 -5 -19 -23 -19 -27 -30 -15 -21 -2 -22 -23 -3 
EUR(cJ -18 -14 -5 -7 -7 -7 -10 5 -8 -20 -17 -17 --12 23 -24 -11 
PRICE TRENDS B 78 72 48 31 23 38 44 39 38 45 45 45 45 43 42 39 
DK 26 26 10 0 2 3 -10 16 -14 -11 12 -15 17 18 -20 -20 
D 15 9 -15 -13 -2 17 23 19 20 29 30 29 27 27 25 29 
GR 24 22 38 41 25 25 49 51 49 50 47 47 42 46 49 49 
E 26 34 28 43 41 38 38 35 38 38 32 32 30 27 
F 58 44 12 12 5 17 24 18 18 25 31 29 29 15 II 12 
IRL 71 58 47 34 28 31 27 25 28 30 33 27 27 26 27 31 
- over last 12 months I 55 49 35 28 34 44 46 44 45 49 50 49 48 52 45 48 
NL 41 21 -2 -17 -II -4 4 3 3 7 13 8 4 8 7 15 
p 17 29 44 55 53 51 53 55 59 55 57 53 56 55 
UK 19 24 15 II 17 36 44 47 43 49 48 44 41 42 39 38 
EUR1cJ 37 30 14 II 14 28 33 30 30 36 38 36 34 32 29 30 
B 37 33 25 17 19 32 34 30 30 41 42 38 37 43 45 31 
DK 16 14 6 5 4 0 -7 -12 -4 --4 -5 -10 -II -II -15 -18 
D 28 24 5 12 23 27 42 41 44 51 52 50 45 53 55 58 
GR 38 37 42 45 34 40 54 52 53 52 49 49 45 50 50 48 
E 10 15 12 22 24 19 22 33 27 27 21 27 23 15 
F 32 26 17 II 6 17 24 17 16 45 45 34 31 54 45 26 
IRL 35 30 22 24 20 27 26 20 30 38 36 28 29 32 37 30 
-- over next 12 months I 46 46 33 39 43 50 50 47 47 61 60 56 54 57 62 54 
NL 25 16 6 2 12 19 31 24 41 43 41 46 38 60 55 39 p 6 14 27 35 30 26 35 39 40 34 32 39 39 33 
UK 40 41 31 34 47 51 48 47 54 57 45 43 34 44 42 33 
EUR(cJ 35 31 19 22 26 33 38 34 37 49 47 43 38 49 47 39 
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TABLE 9 (continued): Consumer opinion on economic and financial conditions (a) 
1984 1985 1986 1987 1988 1989 1990 1990 1991 
July Aug. Sept. Oct. Nov. Dec. Jan. Feb. March 
UNEMPLOYMENT B 44 33 30 33 21 8 9 6 6 10 13 18 23 25 30 24 
DK 5 -4 I 27 33 28 23 21 27 31 34 30 15 20 27 19 
D 20 15 4 18 25 II 27 22 28 32 32 31 28 29 29 38 
GR II 12 26 31 22 19 36 33 38 39 43 39 38 37 39 41 
E 13 27 18 7 14 6 8 30 30 30 31 31 30 25 
F 62 47 31 38 27 16 20 16 15 20 23 33 41 47 42 37 
IRL 52 46 44 44 32 17 14 12 22 21 21 11 19 29 38 33 
- over next 12 months I 49 44 36 38 39 29 32 30 30 40 40 40 42 45 43 39 
NL 36 0 -10 8 13 -I 6 8 -4 9 17 28 33 18 31 16 
p 12 12 8 4 4 2 3 7 10 8 3 II 9 7 
UK 32 34 31 7 -3 4 29 27 33 33 36 41 35 50 53 49 
EUR1c) 38 30 22 25 22 14 24 21 23 30 31 34 34 38 38 36 
MAJOR PURCHASES B 6 ---6 -23 -18 4 3 -I 5 4 0 ----8 -7 -6 -10 -16 ---6 
DK 14 12 0 -13 -18 -26 -18 -25 -17 -13 -24 -20 -II -15 -21 -14 
D -9 ---6 3 3 -I 0 -4 -2 -2 -9 -11 -9 -12 -14 -12 -7 
GR -24 -20 -20 -34 -32 -20 -28 -27 -27 -32 -32 -34 -29 -31 -31 -31 
E -13 -12 -3 4 0 4 5 -9 -8 -12 -5 -16 -19 -11 
F 6 ---6 -3 -7 ---6 -8 -II -10 -10 -II -15 .. '-17 -16 -28 -26 -17 
IRL -9 -2 -8 -JO -7 ---6 -2 -2 -5 ---6 
-5 ·• -4 -7 -4 -2 -13 
- at present I -15 -13 -7 -7 -5 -7 ---6 -4 -4 -9 -10 -12 -JO -II -II -9 
NL -44 -25 -5 -3 0 6 6 9 11 8 7 3 9 I -4 2 
p 
-14 -14 -22 -23 -9 -8 ---6 -7 -II -7 -8 -4 -9 -10 
UK 31 21 21 20 20 -8 -16 -20 -17 -14 -18 -20 -12 ---6 -JO -5 
EUR(c) 0 -3 0 -I 0 -4 -8 -7 ---6 -10 -13 -13 -10 -14 -15 -10 
B -28 -27 -25 -18 -14 -13 -13 -11 -15 -15 -12 -II -15 -12 -14 -12 
DK -7 -8 -II -II -12 -13 -]] -II -8 -10 -10 -9 -12 -12 -13 -II 
D -28 -21 -16 -15 -16 -15 -15 -16 -16 -17 -18 -15 -18 -17 -16 -19 
GR -38 -31 -40 -43 -37 -32 -31 -22 -30 -32 -38 -33 -35 -34 -31 -30 
E -13 -21 -20 -20 -24 -22 -19 -27 -29 -26 -21 -26 -22 -24 
F -10 -9 -3 0 0 0 0 0 0 0 0 0 0 0 0 0 
IRL -25 -21 -19 -17 -12 -8 -10 -13 -12 -II -12 -9 -12 -11 -13 -10 
- over next 12 months I -21 20 20 -20 -20 -19 -19 -20 -20 -20 -19 -18 -19 -18 -19 ·-19 
NL -27 -19 -14 -II -II -10 -II -12 -12 -12 -13 -14 -12 -12 -12 -14 
p 3 4 3 6 8 8 8 7 8 3 5 9 4 2 
UK -12 -13 -12 -9 -10 -13 -17 -20 -16 -18 -16 -19 -16 -20 -17 -19 
EUR1c) -19 -16 -13 --13 -13 -13 -14 -14 -13 -14 -15 -14 -14 -14 -14 -15 
SAVINGS B 46 45 41 49 54 57 61 65 62 60 63 58 56 59 56 57 
DK 41 48 44 48 46 48 55 53 58 60 54 59 61 53 62 66 
D 38 37 40 39 31 40 48 48 51 46 43 51 52 47 49 51 
GR -20 -16 -29 -38 -35 -25 -39 -38 -39 -43 -39 -39 -44 -40 -42 -41 
E 20 42 42 45 37 35 36 35 38 32 38 30 36 43 
F 6 10 II 20 24 30 37 39 39 35 37 38 35 31 35 39 
IRL -8 -I -3 -7 I 10 13 8 11 6 14 10 10 8 12 12 
- at present I 33 34 44 46 45 44 46 48 49 43 48 42 47 44 47 51 
NL 34 39 46 48 52 57 56 51 56 56 56 57 53 53 54 48 
p 
-22 -24 -35 -39 -26 -31 -25 -26 -27 -24 -20 -19 -19 -18 
UK 17 18 20 27 27 31 33 33 32 33 33 30 34 31 34 31 
EUR1c) 24 27 28 33 32 36 40 40 41 38 39 39 40 37 40 42 
B -27 -28 -9 -3 2 6 10 II 9 7 12 9 7 7 12 10 
DK -II ---6 ---6 -5 -7 -7 0 -I 4 I 2 6 6 3 0 9 
D 3 3 10 12 12 16 20 21 23 21 16 21 22 19 20 18 
GR -39 -37 -47 -56 -48 -38 -48 -44 -46 -53 -49 -50 -48 -44 -48 -52 
E -20 -33 -32 -30 -29 -22 -24 -27 -23 -25 -25 -27 -22 -26 
F -37 -36 -30 -33 -28 -26 -25 -23 -23 -28 -26 -25 -26 -31 -30 -24 
IRL -37 -27 -29 -30 -25 -20 -20 -24 -14 -20 -20 -22 -24 -25 -19 -23 
- over next 12 months I -20 -16 -8 -5 -3 -5 -3 -1 -] ---6 -5 -8 -3 -2 -4 2 
NL -2 6 12 17 24 29 32 27 33 29 34 32 30 30 31 30 
p 
-21 -24 -27 -33 -29 -31 -22 -29 -30 -33 -24 -24 -24 -20 
UK -12 -14 -12 -7 -7 -12 -19 -21 -18 -23 -20 -22 -16 -21 -18 -16 
EUR(c) -16 -14 -10 -10 -8 -7 ---6 -5 -4 -8 -7 -8 -5 8 -7 -5 
FINANCIAL B 6 5 12 13 15 16 16 15 16 17 16 17 14 16 15 16 
SITUATION DK 8 II 10 10 II 12 14 14 16 14 15 15 14 13 16 17 
OF HOUSEHOLDS D II 12 16 16 17 20 21 22 22 21 19 21 21 20 21 20 
GR 2 3 I -2 2 5 3 4 4 I 3 4 6 7 5 5 
E 3 5 7 8 7 10 6 7 9 8 8 8 JO 6 
F 4 2 3 I 2 3 4 4 4 4 3 5 4 6 5 6 
IRL -I 0 -I -I 2 4 -4 -5 -4 -4 -4 ---6 -3 1 -3 -2 
indicator of net acqui- I II II 15 16 17 16 18 16 16 17 16 15 18 17 18 19 
sition of financial NL 13 15 16 18 20 23 24 23 27 24 27 24 25 24 24 25 
assets p I 7 6 6 -8 ---6 -9 -8 -12 -11 -13 -II -II -7 
UK 12 10 II 14 15 10 6 5 8 6 6 5 6 8 7 7 
EUR(cJ 9 9 II II 12 13 12 12 13 12 12 II 12 12 12 13 
(a) The sum of the replies for each Mcmher State are weighted in the Community total \.v1th the value of consumers' expenditure. 
(h) The indicator represents the arithmetic average of results for five que~tions, namely the two on the financial situation of the household, the two on the general economic situation, and that 
concerning major purchases at present. 
(c) If monthly data are not availahle, the F.U R-averag:es incorporate the most recent available result:i. 
. Source European Community consumer survey . 
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Questions of European Community business and consumer surveys 
\1anufacturing industry 
Month\) 
estimate of production trend in recent months: up_ unchanged. down'? 
order-books. above normaL normal. below normal? 
export order-boob: above normaL normal. below normal? 
stock-. of finished products: above normal, normal. below normal? 
production expectations in the months ahead: up, unchanged, down? 
~elling-price expectations in the months ahead: up, unchanged, down? 
Quarterly (January. April. July and October): 
employment expectations for the months ahead: up, unchanged, down'? 
limits to production: none, insufficient demand, shortage of labour, lack of equipment, 
other~'? 
prod~ction capacity: more than sufficient, sufficient, not sufficient? 
duration of assured production in months? 
new orders in the recent past: up, unchanged, down? 
export volume expectations for the months ahead up, unchanged, down? 
capacity uti\i1:ation. in % ? 
stocks of raw material: high, normal. low'? 
All industries 
Half-yearly (undertaken in March,,April and October/November): 
investment trends and prospecb · yearly percentage change of investment expenditure in 
current money values. 
Building industry 
Monthly (except for Denmark, Greece, 1:rance, Ireland and the United Kingdom, where the 
survey is carried out quarterly) 
current pro~uction compared with the preceding month: up. unchanged, down'? 
factors holdmg up production: none, lack of demand, bad weather_ shortage of manpower_ 
shortage of material and/or equipment, others'? 
order-books or production schedules: above normal, normal, below normal? 
employment expectations in the months ahead: up, unchanged, down? 
price expectations in the months ahead: up, unchanged, down·~ 
Quarterly (January, ApriL July and October) 
duration of assured production: in months'? 
Retail trade sector 
Monthly (l·rance and Italy bi-monthly): 
we consider our present business (sale~) position to be: good, satisfactory (normal for the 
season), bad, 
we consider our present stock to be: too small. adequate (normal for the season), too large: 
we expect that our orders placed on suppliers during the next (three) months, excluding purely 
seasonal variations. will be: up, unchanged, down: 
our business trend over the next six months, excluding purely seasonal variations, will 
improve, remain unchanged, deteriorate. 
Quarterly 
In the next (three) months, and compared with today, the number ofpersom. we employ will: 
increase, remain unchanged, decline. 
Consumer suncy 
Monthly· 
Financial situation of your household now compared to 12 months ago a lot better, a little 
better, the same, a little worse, a lot worse, don't know. 
Financial ~ituation of your household, prospects over the next 12 months: a k)t better, a little 
better, the same, a little worse, a lot \\orsc, don't kno\\. 
General economic situation in the country now compared to 12 month~ ago: a !nt hetter, a 
little better, the same, a little \\orse, a lot worse, don't know. 
General economic s1tuati~n in the country, prospects ova the next 12 months: a lot better. a 
little better, the same. a little worse. a lot worse, don't know 
Price level now compared to 12 months ago: much higher. moderately higher, a little higher. 
about the same. lower, don't know. 
Price trend_ over the next 12 months: more rapid increase, same mcrease. s!m\.er 111crease. 
stability. slight decrease. don't kno\v. 
Unemployment level in the coun_try mer the next 12 months will increase sharply. increase 
slightly, remain the same, fall s!tghtly. don't know. 
~ajor purchases (furniture, washing machine, TV. etc.) at present: yes, right time: neither 
nght nor wrong time: should po~tpone: don't kno\l.. 
Major purcha~es next l 2 months, compared to last 12 months: much more, a little more. the 
same, a little less, much lc~s. don't know. 
Savi1~gs at present, a reasonable t11ne to save: yes, certainly. yes, perhap:.: probably not. 
certa111ly not: don't know. 
Savings by you or your household O\"er the next 12 months: yes. certainly: ~es, perhaps: 
probably not: certainly not: don't know. 
Financial situa~ion of house~olds at present financial a"?cts accumulation: borro\l. ing, 
drawing on savmgs, just making end~ meet. savmg a little, savmg a substantial amount. don"'t 
know. 
Economic sentiment indicator 
Th~ economic sentiment indicator is a .cor:nposite me~tsure in \l.hic)1 the in~ustnal confidence 
indicator and the consumer confidence md1cator are given equal \I.eight. while the construction 
confidence indicator ~nd the ~hare-price mdex are attributed half the \I.eight of each oft~e other 
two. The share-price 111dex is included in the composite indicator 111 ratio-to-trend form.111 order 
to separate short-term or cyclical variations from long-term increases in the value of \hares. The 
long-term trend of the series is calculated ming the NBER Hry-Boschan gro\l. th cycle 
programme. ~·or a fuller description of the economic sen.timent indicator and its components, 
see the techmca] note in the Novemher 1982 issue of this Sllpplement. 
Industrial confidence indicator 
The industrial confidence indicator is the arithmetic a\CrJge of the answers (balances) to the 
questions on production expcctat10ns, order-books and stocb (the latter with inverted sign) 
Construction confidence indicator 
The construction confidence mdicator is the arithmetic average of the am\\.t:r~ ( balances) to the 
questions on order-books and employment expectation~. 
Consumer confidence indicator 
The consumer confidence indicator i~ the arithmetic average of the ans\vers (balance~) to the 
four questions on the financial situation of household~ and general economic -.1tuation (past and 
future) together with that on the adv1sahility of making major purcha\es. For a more detailed 
description of the consumer confidence indicator see technical note 111 the December 1982 issue 
fof Supplement C. 
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